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Monongahela Valley
Traction Company

General M-unr
7% Geld Bonds

Dated July 1, 1918 Dae Judy 11923

Recent rate advances indi-
cate a materially increased
margin above all interest
“requirements,

These bonds are unusually
well secured and yield more
than 7.75%.

Ask for circular AD-181
TheNational City
Company

Wain Ofies: Matioma! City Bank Bolldia)
Uplwws Ofice: 94 Filth Avenss
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Sinclair Oil
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Texas Company

Pomalbilition of stock dividend analywed.

Distillers

What about its pesce status®

U. S. Steel

Remarkable record in adding !rmh!ﬂ o
common stock value since 1

These nnid other market features of
current Interest sent froe on request,

Ask for 8-300

HUGHES & DIER

Arocks— Bonds—Grain
Phila, Stork E .
Stembees | R0 Board of Trade.

50 Broad St., New York

Sulte 61 4-010-620, Tel. Broad 1262,

You mri
send me |’
§-i00 Adetress

Mark A. Noblo

Bonds for Investment
Harris, Forbes & Co

Five Street, Corner Willlam
NEW YORK

tuggestions for Investors
may bn Dad on request

A. B. Leach & Co., Inc.

Investment Securities
€2 Cedar St.,, New York
Eﬂﬂ:ﬂ l‘:h{ll.ddnmh .Bcly'la

_-__—.m
Liberty Bonds

BOUGHT FOR CASH

All JIssues and Denominations
Bought at Stock Exchange Prices,

DIDRICHSEN & CO.

Tel. John H174-0-6-7. 4 Pine 81, N Y,

. .Spccialists in
Cities Service
H.F.McConnell & Co.

Hrmberc N. Y. Stock Exchange
I'et nnﬂ‘hhn New York

FINANGIAL NEWS
AND COMMENT

Active First Hour—Range
of Prices Wide.

RAIL, SHARES ADVANCE

Traders Discuss German Note,
but Opinion Is Divided as
to Its Peace Va'lne.

There waa more than a little of every-
thing in yesterday’s stock market. Owing
10 a rathar abrupt slackening of activity
by the way of reaction from m violent
first hour, the slower pace lasting well
Into the afterncon, the tolal transac-
tions wers on a scale of moderals con-
tractlon from the average of recent
volumas, but the sesalon made up In
the range of prices for any alowing
down In trading. The market was on

all mecounts the broadest of the year,
although thers was a wsiriking lack of
uniformity in the dsvelopment of Its
breadth. A comparatively atrong open-
Ing was nel sustained for any leugth
of time, and thersafter, with alternating
rally and relapse, tlie market procesded
on lta arratic way fto the cloms, which
was weak and unseitied. The net resuit
for the majority of shares was not very
marked one way or the other, except
In certaln speciaities, The ralls were
alwo an exception, rullng strong through-
out the day. =—rd
To what extent the movemenlL was
due to Germany's latest peace nole,
which waa received In unofcial form in
the financlal district In the early after-
noon, and to whit extent It was due to
the same conslderations which were at
work on Baturday to restore the list to
a better balance, was diMcult to deter-
mine. Both considerations no doubt
played some part In the day’s dealings,
although in the last half of the sesslon
the question of peace and Cermany's
nots naturally assumed a romewhat
mars prominent position In Wall Street's
discumsion than the markst's technl-
cal situation, The note [tsalf seemed
to give welght to suggeStions thut have
been heard of lale In fAnanclal clreles
that Germany s really attempting to
comply with the Presldent's terms: but
it was equally clear that It was evasive
In other respecta The result was a
aharp division of oplnlon In speculative
quariers as to whether peace had been
advanced to any material degree by the
note. This as well aa other consldera-
tions were reflacted to some extent In
the fluctuations in prices in the last
hour,
Whatever the reason, thers was great
Irregularity |n prices throughout the day,
with broad advances in some directions
and sharp declines in others., At the
outaet the whole Het moved forwnrd
agaln, Southern Pacific and some of the
motors leading. Before the first hour
wan over, however, & reaction set In and
the general market moved off substan-
tially under profit taking, the ralls being
an exception to the rule. Then In the
early afternoon prices rallled agnin and
moved to the high of tha day. This was
followed by the publication of ths un-
officlal text of the peacs note. Thers-
after the market tumed weak and de-
clined with little Interruption to the close
in all its principal nspects, the ralls still
holding and even advancing in some
descriptions.  Southern Paciflc and New
York Central wers pctive features
throughout the last half hour, making
substantial progress uvpward despite
errntic and Irregular movements else-
whers in the standard list. Bonds con-
tinued active, although the soale of trad-
Ing wins not as broad as last week. Lib.
erty bonds were slightly lower,

Thera was no changes in the money
sltyation. Despite the bellef held In

strings yesterday no word was forthcom-

week's quotations,

MONEY AND EXCHANGE.

CALL RATES,
\lixrd (m .unl e .\u lm!u:llrllll.

Renewals
Year's high..
Year's low, .. :
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Four months g |Four mont
Pive monthis Five months,
Six months. . I8ix moathe.
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NEW YORK STOCK EXCHANGE PRICES.

Monday, October 21, 1918,
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spoculative elreles on Baturday that there
might bs eome tightening of the money

ing to this effect from those In control
of the present situation, The fenr wan
still entertalned that there might bhe
soma atep In this direction In the near
future, but !t has vet to come. AS o
matter of fact there was hope In some
clrclea yesterday for an even further
turn for the better, now that the Fourth
Liberty Loan has been puccossfully com-
pleted. Forelgn exchange was firmer
than for many weeks, All the neutrais
gshowed =slight Improvement over Iast
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100 Adams KXPress ....o.o00) B7 | 87

800 Advande Rumely ........| 19%; 19§
1500 Advanes Rumely pf......| 611 51%
1400| Alaska Gold Mines....... an 14
2000 Alaska Junean G M., 2% N
1600 Allls-Chalmers MIg ..... 9 | %

100 Alllshalmers Mfg pf... B1%| 8134

100/ Am Agricul Chemical ... 103 {103

100/ Am J\trlcul Chemlical pt | 04 94
3000 AM CAN ,.0uvvns naiannss | 48N | 467
1700 Am Car & F‘uuudﬂf...... 88% ) Bt

800/ Am Cotton Ol .uuviienss 4% Hy

400/Am Hide & Leather......| 163g| 168

L0O|Am Hide & Leather pf...| 834 B4

BIO0IAM 0B ... ovuvs vavnneas] 4T 47
3800/Am Tee pf ...ooonnunns
3300 Am lntornallonll Ooﬂl BT | B

800/ Am Linseed Co ...ooaees| 43%1 424
600 Am Linseed Co pf.......] T8 | T0%
2700/ Am Locomotive ... ....| G8% | 63%
| BI250 Am Bmelt & Ref....c..... B0 Qlu

.| B0
lMIAm Bmelt & Ref pf...... m Fl

nw,nm Sumt? Tobacoo .. .. 110!.. 1108
100/ Am Tel & €ablo......... [ 56 | 66
63 *Am Tel & Cable........! b3 (13

2100 Am Tel & Tel............[105% 106
400/Am Tobaeco ............|195 |19

100/ Am Tobacco pt new...... 96 11
200 Am Woolen ...... ......| B1%| B1%
200|Am Woolen pf ......ee..| 98 b1 ]
600/ Am Writing Paper pf ...| 38 H] ]

m Zine, Lead & Bmelt..| 16 16

200
18600 Anaconds Copper .......| T28%| 7

00 Assoclated Oil Co ,......] 70 7

la\tch Top & Santa Fw....| 08 LU
00 Atch, Top & Banta Fe pt | 831 faN!

Ioﬁ Atlantic Coast Line ,.,.. 103|108

3000 ALl Guif & W 1 § 8. 108 (108
| 200/AtL Guif & W1 8B pf G415 64T
42600 Baldwin Locomotive “'h-' l!"'; SH&

100 Haldwin Locomn Whks pt../104 (104

6600 Baltimore & Ohlo ....... | b8y | 567
#00 Baltimore & Ollo pf..... | Gﬂi 6114
600/ Barrett Co ........ ienens 106 [108

1200| Batopliss Mining ....... [ 1%] 1%

700 Bethlehem Steal .........| 70 7l

400 Bethlahem Stes! l po pf. 103% 104
26000/ Bethlehem Stesl B, .. ... 17 M%)
SMlBuolh Fisheriea ......... l& 26
m1urmklyn Rapld Tranait..| 43 | 48%
Bruns Term & R R..... o 10% 10%
200/Butterick Co ... vveennd] 18 13
100 Butta Copper & Zinc.....| 108| 10%
1100{Bulte & Buperior Copper.| 268%| 284

100!

100 Callfornia Packing Co ..., 44 44

4
1600/Californin Petroleum ....| 23%| 23%/
300!Californin Petroleum pf a8 66
1800|Canadian Pacifio ,
1100 Ceniral Leather .

3 mo}c»mm Leather :l ....... 107 107
8900 Cerro de Pasco Copper..| 358 38
$00{Chandler Motors ........ a8 08
3400|Chesapoake & Ohlo . ..... 60% | 60%

100(Chlcagn Gt Western .....] TW%| %
600 |Chicago it Weatern pf.. !4% 4%
2800 1“h|n Mil & St Panl...... B1
2100} L‘hac. Mil & St Paul pf.. 30% 81
500/Chicago & Northwestern. 1035, m"x}tom,
B0 *Chicago & Northwestern I.O!'a 102% |
6700.Chin, Rock 1sl & Pac..... | e7w' 28y
1100/Chie, R T & Pac 6 p e pf. 691 69%
600 Chlc, It I & Pac 8 p e pf. so\-g 8014
23

13300 Chile Copper ............ 2 |
2100/ Chine Copper ....vvu. 4:9.' 4284
200.Col Fuel & Tron......... | aany! eyl
600 Columbia G & Elec.,.... | 40 | 40! 40 0y
3600 Consolldnted Gas........ 102y 103'-5 lﬂl‘i IN%
100 (Con Interstate Cnl Min..| 9%/ .
200Continental Can......... | 4% :u{.' 74
100|Continental Insurance.... 53 | 53
8200 Corn Products Ref....... 444! u’s (LT
200 Corn Products Ref pf.... 1017 101%'101% /101 7%/
3400 Crucible Breel Co.. . ..... + 6615 BEly 55 &
100 Crucible Steesl ("o pf..... 89 59
14500 Cuba Cane BUgar......., +32%§) as
700 Cuba Cane Sugar pf..... S0 80 l i
400 Deluware & Hudson. ..., 116% 11715 1165 1174/
100/ Del, Laick & Western,, .. 1582% qusm 18214
600 Denver & R'o Arande. ...| Wy 5ty 5 %.
8800 Denver & Rio Gr pf.....! 19% " 12!
50 Detroit Edlson Co,...... 1o 110

S600 Distillers HBecur Corp....| 48 (LE

1100 Dome Mines......oonsees 118 12

60 ErIe .. i rii i tesiean | 164y 17
1200 Erie 18t '||f ............. 33y, 3%
100 Faderal Min & Smelt pf..' 423 424/
100, Fisher Body Corp........! 49 40
200 Fisher Body Corp pf.....| 7% §7Y%

4500 Gaston, W & Wigmore.., 307 51%

§s0iQenernl Clgar Co..... 1 46%5 46
600!General Electric Co....../158 157
8800 Cleneral Motor Carp 140 '140

600!General Motor Corp pf...| 79%| 78%

700 Goadrigh, H F.. sl BT b8v | 67
| 400 Granhy Congal M l "i o By B4
| 12200 Great Northern pf.......| 83%] 548
21 15100 Great North e etfe.. .. 38, 4%
3600 Greene Cananea Cop..... 304! 57
1M 3ulf, Mobile & North....] 8 | %
100 Haskell & Barker Car.., . 44 @ 48
200 1linols Central........ L1000 100
6200 Inspiration Con Copper. . ﬁ--\. .m FLL
3200/ Interboro Can COrp. ... AL 8%
200 Interbora ('un Corp pf.. | 31 | div as
100’ Int Agri (% OTP. 2 avensnss] | 15% ] 154 151
200 Int Agrl Corp pf........ | 59\. 9% | OTH
400 Int Harvester Co nvw O7T% 1077 1063 1077%
20900 Int Mer Marine. -
54700 Int Mer Muarine = S I‘El‘ 122 & 1184 l"O‘
3100 International Nickel.....| 33% 327% “.
7000 International Paper......| 347 368%
490 Inter Paper pf stpd,..... 6+ | 64
100 Jewel Tea pf.....oovuuns e 84
2000 Kansas Clty Southern F1aa ! o
200/ Kansas Clty South pf...»k 5S4y G614
100 Kavser, Ju.dus, & Co..... 105 (108
200 Kelly Bpringfield Tirve..,.' 57 ! 57
4600 Kennecott Copper,.......! 374! 37'4
100 Lake Erie & Western, ... 913 8§13
100! Lee Rubber & Tire...... 2114l 215! "H.
1800 Lehigh Valley. . ......... 63 2% 62 !

500 Ligrett & Myers Tob. .. .'188 184
100’ Liggett & Myers Tob pf.. 107 107

2400 Loose Wiles Hiscuit., ., il il

100 Loose Wiles Bis 2d |:.f | 38 ! 8&

100 Lorillard, P, Tob..... 162 162

100 Mackay Cos nf., .. ... = .i 13 LL

200 Manhatian Shirt ... ... 77 T

600 Maxwell Motor ......-..., d8 %

300 Maxwell Motor Ist pf. . . 658 88!

200 Maxwell Motor 2d pf.... 2815 254
46400 Mexlean etroleum ..... 181 186

100 Mexlean Petroleuny pf... 10215 1021 10"'. ID"-.

50O Miami Copper .....c..... Ty 287 _'i )
2100 Midvale Stes] & Ord...... 4T TN

300/ Minn & St Louis new....' 108, 108

200Minn. Rt P &S B M..... 94 04

200/ Missourl, Kan & Tex.. 6 L]

300 Miszourl, Kan & Tex p! R E R
15100/ Missourl Pacifle ..... | assg! 27

4001 Missouri Pacifio pf.. | BNl 501'.

100 "Montana Power ., ...... 7% 18

100 National Biscult Co pf... 110 '110

200/ Natlonal Condult & Cable] 174 17%/
1200 National Enam & '-‘ltnmp 46 | 48y

800 National Lead Co . ..... | a3ng! sang'
300/ Nat it Bt of Mexico 24 Ilf Bl Ay
400 Nevadn Con Copger ..... 21 | 21
1100!N O, Tex & Mex, o2 20%
100/ New York Alr Hrake....'116 !118

| 126800 New York Central ...... f '."I'i Wy

! 300\ New York Dock . ........ | 231
4800 New York, N H & Hart..| 411. 4214

100/New York, Ont & West, ,l 2215 323

]
1500 Norfolk & Wostern ... 100% lﬂ?lm 'lnl% mat.

12700/ Northern Fase ........! 35| 94%/
8700/0'hlo Cltles s . ..00vvs, | 44 | 4334! -“
100/0hio Fuel Bupply ,...... ! d‘ ! li
700’ Ontario Bllver Mining ... 15
i00!0wens Hottle Mach ..., I sn\@ ﬁl’l% ﬁtng
400/ Pacific Mafl .. ..o0iaann a8 |23 |
2400/ Pan-Amer Petrol & T pl. Itﬂ I..ﬂ
5100 Pennayivania It R, ..... \. AT 48'.
4700/ Peoples Cas, Chicago ...' Gilg| 5814 angl ..'\l.g'
GO0 Pere Marquette ......... ] i ' ' 164
1200 Philadelphia Co ..., avh] Sll,..
400 Plerce-Arrow Motor L, 0 1"'q 2y
100 Plerce- Arrow Maotop p 100 |
7200 Plerce ONl Corp . cvvvvss !Sl. 1!!.
2800 Plitebure Conl of Pa.,.... 52 h2ay !
2500 Pittsburg & West Va....! 1r ‘ sn

100 Prossed Steel Car ..

M Pullman (M0 .......00000 112 l""

00 NMallway Stesl Rpriug .l Gu"

1300 Ray Consol Cop. ......... 3341 :m :um :u.
26500 Reading ....oovvvnvninsns ' 1‘1“ 2% o1y F|1ﬁ

100 Reading 24 pf. ...

T Royal Duwh ©Co, ... | 140 1140
28008t Louls & San Fran. 13 | 13y
200 St Louls & Ban I° Ist pf. My 2M§|
1008t Louls Southwestern.,, | “25.' 2N |
100|8t Louls Bonthwest pr...' | a4
300 Bavage Arms Corp....... ! 67
1000 (Saxon Molor. ......uus I ma
25/*Baxon MoLOr, .\ cvverine. (18
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-| T0% +
United Alloy Btesl.......| 830 | 30 | 38%| 30 .o
Usited (:h'll":ur Btores..... 102‘ lg!lﬁ 1?: 12:% : :
$#00|United Ry Investment...] 1
U:lmﬂ l'tr Invest pf.....[ 18%] 19 | 184 1844

s Ty T -

e

4100/ 8 Rubber......
300'U 8 Rubber 1st pf.
2000'0 8 Eme‘llln;. R &

LLTEI ) 44144011

s ezt TE rrezsee sreere Crevers

uscil Fl & ry...| 1A%] 145 148 144 —
IMG '8 Ind Alc?hol sbservasa 108 |105% /108 |106% <+ 2

lﬂn 17 8 Realty & Imp. woo] 230 22 2% 8!“ +
..| 68%| so| 6734 678! — 1

1103511038 ,103%, 110a% | —

. veeo| A8 | 4011 481 4BY —
6!25800 1] B 8teel, vessasavess | 111%112% 110!‘ llﬂt <+
7 1000'U7 8§ Steel pf ..........‘l‘.l! 112 112 ll o o

3300 Utah COPPOr. ....osssness) B840 D131 8014 90%| +

100 Utah BA0 COMD.vrereeres| 143 1434] 1414| 1424
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400 8eaboard Alr Line
100/ 8ears Roe uek Co.?f.... 1856 (1856 166 - 15
200/ Shattuck Arie Cop... 180 16% | 16%) 15% .
5200 Binclalr O & sessveee] BB 1] n a — l"
200 |Bloss-Sheffield 8 & I.....) 65 | 66 | 85 | 65 I .%
lll“ﬂ Southern Pacific. ........ 101 (106 [101 |106 :t
#100/Bouthern Raliway, ny nxg 1 syl —

400 Bouthern Rallway pf g914| 705 | 89%| T0 | — !:,5
um Btudebaker Corp... .| &7 (1] 6514 6H%| — 1%
200|8tutz Motor...... vensnse| 43 42 42 42 "
800 Superior Bteel Corp......| 40 290 30 %l — %

Tenn Cop & Chem.......| 17%] 18 1% 17% .
Q0. v visamrssssass (108 197 (1D 193 — B
Texan & Pacific...ccvvees| 17%) 18 17%| 18 + W
Third Avenue....ccoceeses 20 - %
Tobacco Products + 1
Tol, Bt 1, & W t o ctfs - Y
SIDIT.EtLlel!uutu. - %
Undsrwood Typewriter, »e
Inlon Pacifie, ...oves "
800 Union Pacific pf...... %

3000 Va-Carolina Chem, ......| B7 b7 668% | 6% | — 1
100/ Va-Carolina Chem pf.... 110 110 (110 (110 + 2
'Wabash ........ veensees] BN O%] 9% OW) 4
Whabash pt A. veraa L 805 8935 39 1] —
Wabash pf B, .. 24% | 244 | 24%| 24% | +
|Wells Fargo Emr- 4 74 7 74 4+ 1
2000 'Western Maryland, ......[ 13% | 14% ) 13| 18% | +
1100 West Maryland 2d pf.... 26% | 29 26% | 29 4+ 2
200 Western Pacific pf.......| 60151 60% | 60| 60% .
700 Western Unlon Tel...... | 82 B2y, 92 “‘;ﬁr +
3200 Westinghous B & M....| 461 45%/ 44% 46 | —
300/ Wheeling & Lake Erle...| 8 l oyl 8 | oy +
300 Wheal & Lake Fria pf...| 207 20%! 20 a0 |—1
| 14100 Willys-Overland ox div..| 254 253! 243 2444 —
200/ Willys-Overland p!.,.... 4] Bdy 84 M ..
100! Wilsomr & Co. vos| BB b8 b8 | 08 —
200/ Wisconain L'nn!rnl waa| BT a7 87 an Wi
600 ' Woolworth, FF W....oues 1287%1128%4/124 124 | — 4
200 Worthington Pump ...... 52 2 5 i } — 1
100/ Worth Pump pf B.......! 68 (1] [-1] 68 | +
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*Odd lots. Note—xid lot Il"l’lln(‘llm'll are not recorded In separate
unless sales were made at prices outside of the regular full lot range.
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BONDS IN NEW YORK STOCK EXCHANGE.
Monday, October 21, 1918.

1918, 1my. 1916,
............... covsess  $10,791,000 $6.690,000 $5,730,000
Yeur to date...cvsescressncrnrsonanns 1,3471,203,000 768,893,000 §46.266,000

HANGE OF LIBERTY BONDS.
COpen.  High. Low, Last. NelChlJ;

..... «+s NREB 09.88% 00.74 . S'I

Int conv, 44 (1832-47).. 17.44 97,44 f7.42 P - 12
2T 42)isive oo § 97.34 n7.08 !7.!! + .18
............ N7 .44 £#7.20 pT.28 — .02

a7.68 87.50 #7.50 -— .28

United States Government Bondsi—Detailed Transactions.

(Sales In 31,000 lote.)

L9700

Railroad, Industrial, Foreign Government and Other Bonds.

(Sales (n 81.000 lote.)
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Liverpool Cotton Market. | middling. 28.5%54, ; low middiing, 22.524.;

Cotton—8npot | ®o0d ordinary, 21d.:  ordinary 20 480
" ne Salea 2,000 bales, including 1,500 Amer|.
can, Recelpts 11000 balen, all Ameri.

can.  Fulures closed quiet and steady.

Depreciation Matier Settied.

Raliroad men were somewhat cheered
yesterday by the settlement of tho de-
preciation on In connection with
the standard rallroad contract, for, ac-
cording to local rallroad Interests, the
seitlement (a highly favorabls to the
ronds. The basis of ths adjustment
cannot ba announged at this time, but
ths rates agrsed upon are sald to be
very falr, and when It is remembared
that the original purposs of the Rall-

agreement can ho belter Appreciated.
The rates declded upon are ample to
cover the depreciation of the eguipment
of the roads, and this action = be-
Heved to be partly responsible for the re-
cent Improvement of the market position
of the ralls

Incroased Income Gratifying.

Another gratifying matter to rallroad
men was the publication of the August
earnings of 180 Class 1 roads, showing
an Increass In operating income of §23,-
610,180 for the month. This Improve-
ment was dus to the higher frelght and
passenger rates, and It was sald that if
the same ratlo of Increase was maln-
tnined untll the end of the year tho op-
erating income deficit might be cut In
half, Some even belleve that the earn-
ings of the last four months will show
evan greater galns, and It may happen
that the decreams of $220,405,417 for the
elght months ended August 21 last will
ba eniirely wiped out by the end of the
Year,

—
Southern Pacifie.

Southern Pacific's sustalned advanca
has brought to the surface & Nood of
rumors regarding the reason for Ils re-
markable rise, but in a broad way the

Mexican propertisa Is assured with th
end of Germany's Inflyence in tha
country Ie sufficlent to mccount for Ils
action, in the oplnion of leading bank-
ing interests. In yesterday's session
Southern Paclfe wanm not only the
leader of the rails but at Umes doml-
nited the entird market and heavy
trading carried It steadlly forward right
up to' the closing gong. In Investmernt
quartars it Is reported that {n addition
to the large buying power of Wall
sireet Interests TWestern Investors Are
coming Into this stock In a substantial
way, the bulk of this kind of buying
being for cash.

Sentiment Divided,

The sharp rally following the unof-
clal reporis from London that Germany
wonld accept President Wilson's peace
terma in full was not held at the oloss,
except In the cams of soms rallroad
Insues. For a tima after thin despatch
became pubila the mnrket continued its
upward course, but ths movement,
though of great breadth, dld not reflact
anything more than traders’ opinlons,
for Important interests did not have
tima to digest the contents of the al-
leged Garman news. It was recalled
by rome In the financial district that
the market experionced a sudden sink-
ing Epell when President Wilson's renly
to Austrin was made publlie last Satur-
day, which agaln represanted only the
opinion of floor operators. In fact,
those clossly as=sociated with impor-
tant financlal Interests ars reserved In
thelr statements as to the atttude of
Industrial and Ananclal leaders toward
the stock market, which Ia further avl-
denco of the canflicting sentiment of
these people

Fourth Liberty Bondas Trading.

Trading in the Fourth Liberty bonds
may begln on October 28, though no date

Dividing thr l'lﬂl. Insnens,

Investors are showing a diserimin:

tlon on suell companles sho
of diminishing. This hns e

WH |

T

other lines,

Ennipments and Steels,

Pulitle utillitles are placed in the first

Il'-“h Infuenced by factors wi

sn Ly this firm, af Are o gumber of
rations  that have sipYerod
more or less from hilgh costs luring the
war perlodl,. The ralls are Fo Inoluded
1irine 19'\!]\ bhecaume their sooy . !n-';
% should
disappear with tiie return of peacs, In
the second clars are named the tobaces
nnil r..mua.r companies and others
which mav hhn materinlly affected hy
nence, but wilch have nothing tn fear |
from it arrival. The squipmernts, 1 nited
States Hteel, United States Huliber
corporations of thils type are pit In tha

third class on the ground that thous )

benefliing greatly from war profits they
ean continve to maks big profits in
peace times.

New ﬂrlrnnn Cotton Market.

New OpLpaxs, Oct, 7 “Tenslon over |
Internntional politics hind o depressing
effect on cotton to-dry and the olosn

wam nt oo not loaw of 50 to &4 pointe. |

osive hd, October, "“) 870 1 Devey
ShASe: Jonnnry, 2RA%e 1 Murch, 35,75
May, "4 S, M vt—--ui\ micdibng, m

3

rond Administration was te make the
roads take care of this item out of thelr
rental allowances the Importance of the

fact that the Integrity of the roads

$6,000,000NOTESALE
BY RUBBER COMPANY

Kuhn, Loeb & Co. Take All ot
General Firm's Five Year
7 Per Cent. Issue,

70 PAY OFF DEBEN TURES

American Tobacco Co. Soop
Will Raige 825,000,000 1o
Meet Obligations,

The first fAnancing since the congly.
slon of the LAberty Loan campaign was
announced yesterday, the Unitad Starey
Rubber Compmany selling $6,000,000 of
General Rubber Company five year 7
per cent. notes to Kuhn, Loch & Co
The next large financing, expested tgy
ba announced In about & weel, |8 (hy
sale of $26,000,000 five year notes by
the Ameriean Tobacco Compuny ¢
take up a llke amount of debentures

The purposs of the rubber financing
Is to pay off in part the §0,000004
General Rubber & per cent. debantures,
which are due December 1 next The
balance of ocash required to pay the
maturing debentures will be provided
the bankers announce, by the United
States Rubber Company.

The naw notes will be mscurad by
deposit with the Industrial Trust Com.
pany of Providence, as trustes, of
$6,000,000 TUnlted States Rubbar Aret
and refunding & per cent. honds, whie,
will bear interest from December 1 ant
mnaturd on tha corresponding dnta s
1923, The new noten will bis redesm.
abla at the optlon of the enmpany aw
a whole but not in part on any {ntarest
dates on and after December 1, 1038,
at a premium of 1 per cont. for sach
six montha between the redemption
date and the data of mmturity, togsthes
with acerued Intermst.

Ths bankers further anncunce that
to the extent the new notes ars avaf.
able they offer to the holdern of the
(anernl Rubber debenturea the privi.
lege of exchanging the sanmm for a ke
amount of the new notes. A cash pay-
ment of $15 In respect to each §1,00
deboenturs exchanged will be made 1y
holders nocepting this offer, so that the
naw notes will yield tha Investor 7:11
per cent. ‘Thisn privilege will expirs
November 1 or upon the earller ac.
septance by holders of the §6,000.004
dobentures. Application will ba mafs
to list the new notes on the New Tork
Stock Exchange.

BID AND ASKED QUOTATIONS.
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